
Federal
Land Bank

10.20 Year

5% Bonds
Dus May 1. 1941.Opt. May 1. 1831.

Exempt from Federal, State,
Municipal and Local Taxation

Price 100 and Int.
Yielding 5%

The National City Company
Main Offloe: National City Bank Bid*.

Uptown Office: ITlftb Ave. 4 43rd a-..

I 1,1

Railroad Bonds
which formerly
sold on a

4% basis

Present Yield
5H% to 6H%

Send for information
regarding five under¬
lying issues. Ask for
List 8616.

Bonbright & Company
Incorporated

25 Nassau Street, New York

Equipment
Bonds
Due 1931

Secured by tank
tars c a I ue d at
160% of the
amount of the
issue of certificates.
Price to yield
about 8.00%
bend far circular

A-JOo

Merril,
Lynch
& Co.

Investments
Commercial Paper
120 Broadway
New York

^
.

Members New York Stock Exchange

jj) Am. Cyanamid, Com. & Pfd. (jj|
^ Amer. Light & Traction

Amer. Tobacco Div. Scrip
Borden's, Com. & Pfd.

C. B. & Q. Stock & Scrip 11
Geo. P. Ide, Com. & Pfd. |jj

Goodyear Tire, Pfd. J§
National Sugar Co.
New Jersey Zinc Co.
Niles-Bement-Pond

United Cigar of Can., Pfd. $
Bought.Sold.Quoted f

Private Wire* to
HARTFORD MONTREAL JCHICAGO TORONTO 3

WI"IS I
TEL. HANOVIW 7 4 74"

MCMBERS NT STOCK UCCHAN6I
AND N. Y. COTTON EXCHANGE,

Kaufmann Dept. Strs.
Canadian Explosives
McCrory Stores
Van Raalte
Amal. Leather
Eastman Kodak
Rockwood Pfd.
Carbon Steel
Mich. Lime^e Chem.

Stone,Prosser&Doty
52 William St., N. Y. Htnotrcr 7733

J. K. Rice, Jr. & Co. Will Buy
100 American Piano Com.
25 Harriman Nat. Bank

500 Hudson & Manb.Com.4 Pfd.
50 Lehigh Valley Coal Sales
100 N. Y. Mutual Gas Light
25 Royal Baking Powder Com.
50 Rochester Ry. & Lt. 5s Pfd.
25 Victor Talking Machine
100 Ward Baking Com. & Pfd.
100 Yukon Alaska Trust

J.K.Rice,Jr.&Co.
ri|IBII <008 .to 4010 John. W Wall Bt.. N Y

Guaranty Trust Co.
Bankers Trust Co.
Winchester Co. Com.

McCLURE, JONES & REED
fCt\r Vorlr Rt'.r-k Krrhnng*Its R7«*«ll»ajF Plmnr Mil ripctni

I

FINANCIAL NEWS
AND COMMENT

Movements of Prices in Stock
Market Conflicting.Call
Money Drops to 6 P. C.

The character of yesterday's stock
market was difficult of analysis by rea¬

son of the conflicting movement of
prices among different groups of shares.
As far as surface Indications went there
was little In j evidence beside casual
operations of professional speculators
who sought quick proflti on one side or

the other, wherever their efforts prom¬
ised the easiest results. But the con¬

tinued strength of oil company Issues
had at least the temporary support of
better news from the crude oil market,
and In view of the great decline of

prices during the winter the question
was worth considering whether or not

that industry was passing out of the ex¬

treme stage of Its depression. The final

price list disclosed much Irregularity,
fractional declines predominating and
weak spots showing among sugar and

steel Issues. Business was decidedly
light in volume.
One man's guess about the money mar-

l;ct is as good as another's at the pres¬
ent time, for yesterday, despite heavy
Government withdrawals of deposits, the
call loan rate went from 7 to 6 per cent.
In borrowings on the New York Stock
Exchange. That the speculative frater¬

nity has become wary of basing opera¬
tions on the changes of the call loan

quotation was shown In the fact that

the easing of the rate brought no in¬

crease in purchases of stocks. On the

contrary, business was quieter after the

rate moved off than before: the short
Interest was not moved to cover its short

lines of stocks nor was there Incentive
for purchases for a turn. Presumably
the return of checks sent out by cor¬

porations as dividends at midmonth and

the cashing of interest coupon! helped
to increase loanable bank deposits at

New York, these being factors likely to

have influence on money for a few days.
et the general Federal Reserve posi¬

tion at the end of last week forecast

merely a gradual easement of the credit
situation for considerable time, and the

Treasury's working balance of about

5500,000.000 is sufficiently low to cause

banitert; and Investment men to study
constantly the outlook for new issues of

certificates.
The upturn of certain crude petroleum

prices has been accompanied this week

by uneven but positive evidences of im¬

proving business conditions!. The state¬

ment by the head of the United States

Rubber Company yesterday, which told

of a decided growth of automobile tire

sales in recent weeka, is an earnest of

what has been going on in the motor

transportation field since spring days ar¬

rived, supplementary indications of bet¬

terment being found in reports of in¬

creased employment at manufacturing
centres. There may or may not be a

connection between suggestions of

gradually expanding domestic trade, and

the record of wholesale price move¬

ments at any rate, the Bureau of l^a-

bor reports for March a decline of no

more than 3 per cent, in its wholesale

price list of commodities, compared with

a fall of 5.6 per cent. In February, of

6.4 per cent, in January and 8.7 per

cont. in December. A supposition is

permissible that In certain lines of

consumption demand lias Improved
sufficiently to check the price reaction,
although in particular departments the

decline was pronounced last month and

still Is proceeding, notably in grain.
Wheat futures fell 3 Mi cents a bushel

further yesterday, the July contract get¬
ting down to $1.02 before a moderate
late recovery occurred. Cotton also

continued to move downward.
The peremptory demand of the allied

Government for custody of all the Ger¬
man Government's gold had no reflec¬
tion in the foreign exchanges. Sterling
hardly moved and Continental rates

were no more than soft The 1280,000,-
000 or so of gold in the Relchsbank la

of no great account as reserve against
the enormous issues of currency, nor

would the removal of the metal have

much Influence on Germany's position
in the matter of reparations. The ex¬

changes are showing little interest in
the reparations situation.

FOREIGN EXCHANGE.
TUESDAY, Armi, 10. 19*1.

GREAT BRITAIN.
Parity. Tups- Mon-
$4.8«r'« Sterling. <1ay. day. April 12.

Demand $3.92% $3.92% 83.90«i
Cable* 3.03% 3.93% 3.91%
Bankers. A" <1.. 3.88% 3.86% 3.88
Bankers. 90 d.. 3.86*1 3.86% 3 86

TUB CONTINENT.
19.30 France', cents a frane:

Demand 7.22,4 7.29 7.OS
Cable 7.23',4 7.30 7.09

19.30 Belgium, cents a franc:
Demand 7 31) 7.49 4.37
Cables 7.40 7.80 7.38.

19.30 Switzerland, cents a franc:
Demand 17.30 17.30 17.30
Cables 17.32 17.32 17.32

19.30 Italy, cents a lira:
D»mand 4.76% 4.63 4.59%
Cable 4.79 4.8814 4.60

23.80 Germany, cants a mark:
Demand ...... 1.57 1.86% 1.62
Cables 1.57% 1.37 1.62

26.80 Sweden, cents a krone:
Demand 23.68 23.70 23.72
Cables 23.73 23.75 23.78

26.80 Norway, cents a krone:
Dema 1<1 18.IKS 0.95 16.15
Cable 16.00 16.00 16.20

26 80 Denmark, cents a krone:
J temand 16.02 16.03 18.15
Cables 18 07 19.1.16 18.70

19.30 Oreece, cents a drachma:
Demand 6.85 7.05 7.23
Cables . 0.90 7.07 7.27

19.30 Hpnln, cints a peseta:
IVmand ......13.84 13.90 13.96
Cablet 13.66 13.92 13.96

40.20 Holland, cents a florin:
Demand ......84.70 34.70 34.63
Cables 31 72 34.72 34.65

61.46 Russia, rents a ruble:
1(10 rubles X .39 .39 .42

r.00 rubles...... .37 .37 .40
20.26 Austria, cents a crown:

Demand 31 .31 .30
Cable.1* 32 .32 .82

23.80 Poland, cents . mark:
D*mand 13% .13% .12%

Cables 14% 14% .13V4
20.30 Hungary, cents a crown:

Demand ::6 36% ,38'4
Cables 36% .37 .39%

20.80 Jugo-Slavla. cents a crown:
Demand 71 .71 .71
Cable. 71% .71% .71%

23.83 Finland, cents a mark:
Demand 2 30 2.20 2.40
CSables 2.35 2.25 2.4.1

24.26 C*eoho-8lovakla, cents a crown:
Dsmand 1.86% 1.36 1.40
Cables 1.37% 1.30 1.41

19.30 Rumania, cents a leu:
lienand 1 02 1.02 1.63%
Cables 1.62% 1 63 1 04%

FAR EAST.
(08.32 Shanghai, cents a tael:

Demand 66.50 68.50 67.6"
Cables 69.28 69.23 66.12%

NEW YORK STOCK EXCHANGE QUOTATIONS.
TUESDAY, APRIL. 1», 1921. .

Day's sales
1021.

476,270
1980.

1,600,788
Hl#h-1 Low-
.at. Wt

lilt.
1.498.882

Ohw-I N»t
lug. |Ch'ng».

..1821. J C loelng
Hlgh.: Low. Hid. Ask.

MV 334
* 1
1% 1%
42% 43
8S J»«4%
36% 374

74
38
29%
123%

Dlv.
in*. SalM. jOpan-

834
%
14

48
89
37%
78
874
29%
128%
654
64
8%
424
63
42
11
45
85

105
.70
6%
7%
404
77
29%
884
734

106
115
1144
72
94
284
384
314
5'J

103
80
75%
5%
174
374
324
3
85%
33%
%

52
104
Co
44

92
124
44
174
b
124
184
574
4C%
7G
4%

1094
344
724
274
79%
594
%
%
74
244
37%
63%
26
704
11%
22%
374
27%
52
614
8%

42
35
65
85%
74
184
56
14
714
103
32%
7»%
234
92
18%
58%
1%

20
54
294

678
194
CI
1*4
734
87%
15%
1%

61
5S%

13i<%
12%
72
37
69
28%
24 4
284
24%
584
14
80%
34
4%
134
8%
47%
874
50%

894 204
14' %
1% 1
% 38^

98% 87%
384 [ 39%
84 72%
51
32%
127%
65 4
8%

11
53%
68
49%
114
62 4
884
1074
734
10
14

364
73
37
29

120 |123
58% 654 66

64| 6%
84 . 874
42% 43
62 63
41%; 424
10% 11

8
404
57
88%
84

44 444 47
81%! 85 86

100 106 107
66%: 69% 71 %i
r>4 54 5%'
6%: 7% 7 %I

444| 35 404 40%!
83 69%; 77 774i
31 % 23%; 29 29%
96 87% 88 8841
SS 71%' 734 73%]
108% 95% '106 !106%
12S%|112% 114% 116
1284 'HO 1134 1144
7541 57 72 724
9%

33
40%
35
59
1074

8
26
33%
24
45
94

84% 77%79%! 754
9 54
184 17
76 1 304
444 29
4%
944
37%
1
59%
1074
63%
5%

92
14%
5%

20
6
14%
19%
64%
474
774
74

1194
454
96
324
83%
624
6%
64
9

31
46%
704
28%
75
12%

3
82%
30%
%

9 J 9%
284 29%384' 38%
314 33
56 60
10041103
79%
75
54

17
37
31
2%
854
334
%

504' 52
99%! 103%
534, 54%
4 44

88 92
IO41 12
3%! 44144' 174
441 4%
10% 11%
11% 184
54 564
25 46%
684I 75
4%| 4%

10841109
31%
684
23,
64
55%
*.
%
74

23
36
58 4
22%
68%
9

2341 194
48 35
28 19
52 49

564
54

34

63
12%
62 4'

80
77
6
17%
374
32
4
85%
34
%

53
104%

44
94
12%
4%

18
5
12%
18%
57
47
76
5

1094
344
724
27%
80
594
1
1
8

25
35
64
264

344
71
274
79
58%
%
%
74
244
374
634
23%
704 714
114
22%
37
274
51
61%
43
35
65

86%| 774! 85
12 64|

3S4! 334
SO 65

11%
22%
38
27%
53
614
8%

45
354
70
854
7%

19i%' 17%; 184
66 52 55% 56 4
5 I 14 14
764: 65 714 714

105 100 1102 %!104
32%I 25% 32 32%
1074 7n 794! 79%
334! 214! 23 214
95 92 92
26 1841 184
67%! 574! 574
4% 14 14

204! 104' 19%
7%' 4% 5

37 2b 29
690 <640 675

13

95
18%
58%
14

20
6

SO
6S0

214 17 194 19%
65% 52 61 614
144 U% 124 124
'54 48 73% 74
88 7641 874 87%
16% 114' 154 15%
5% 14 14 1%
71% 404! 64 644
624! 54 58 59 4
138411304 135 41137
164' 14% 12%' 13
72 6R41 71 76
444 34% :i7 37%
79% 60% 68 4' 69
324; 28%; 284
244 1841 234
36%! 26 4 28

14%' 24
494 58

25
60
154
83%
37%
54

16
13%
57
100%
63%

114
594
29%
3%
10%
74
42%
81
46%

14
814
334
44
134
8%
47%
864
50%

28%
244
32
25
59
14%

7

i '{,h
41

344
4%

14
9
47%
88
51%

l600!AJax Rubb«r..
2300 Alaska Q M...
100 Alaska Juneau
600 Allied C A D..
200 A1C 4 Dpt..

1800 Allis Chalmers
100 Am Ag Ch pf.

1400 Am Beet Sug.
400 Am Can
500 Am Car & F..
100 Am Cot Oil pf
100 Am Drug Syn.
200 Am Hide & L.
1000 Am H & L, pf.
100 Am Ice pf....

1100 Am Int Corp..
1700 Am La F F E
300 Am Linseed ..

800 Am Loco ....

100 Am Loco pf...
100 Am Radiator.

1600 Am Saf Razor
1200 Am Ship & C.
1700 Am Sm & Ref.
400 Am S & R pf.
100 Am Steel F...

6300 Am Sugrar ....

900 Am Sum Tob.
1600 Am Tel & T...
300 Am Tobacco ..

100 Am Tob B
600 Am Woolen ..

500 Am Z, L & S..
200 [Am Z, L & S pf

38001 Anaconda ....

80C!Asso Dry G..
200 As D G 2d pf.
600iAsso Oil
400!Atch. T & S F.
1001At, T & S F pf
lCOlAtlantlc Fruit.
500 Atlantic Petrol

10200'At, Gulf & W I
300 A, G & W I pf
300[Autosales ....

5000[Baldwin Loco.
llCOlBalt & Ohio..
700;Batopilas ....

100!Beth Steel ...

ICO!Beth S 8 pc pf
20001 Beth Steel B..
100'Booth Fish ..

lf^Brooklyn Ed..
200;Brooklyn R T.
100'Brunt; T & RR
200!Butteriek ....

500 Butte Cop & Z
lOO!Butte & Sup..

10500 Caddo CO&R
lOOlCal Pack

5600 Cal Petrol
100 Cal Petrol pf.

1600 Callahan Z & L
3600 Canadian Pac.
2500 Cen Leather .

100 Cen Leath pf.
2100 Cerro de Pas..
700 Chandler Mot.
500 Ches & Ohio..
600 C&EI eq t ctfs
800 C&EI pf eq t cf
100 Chi Gt West...
300 C, M & St P..

1500 C, M & S P pf
200 Chi Pneu Tool.
700 Chi. R I & P..
500 C.RI&P 7pc pf

2500 Chile Copper..'
1600 Chlno Copper.
100 C, C, C & S L.
300 Coca-Cola ....

lOOlCol & So 1 pf.
1400:Col Gas & El.

2190O Colum Graph.
200 Col Graph pf..
lOOIComp Tab R..
lOOjCon Cigar pf..
100'Consol Gas ...

1000 Con Di strib....
200j<\>n Textile ...

lOOiront Can
SOOlCont Candy ..

27001 Corn Prod R..
100!Corn Pr R pf.

6500 Cosden & Co..
8700 Crucible Steel.
1400 Cub Am Sugr..
100 Cub Am S pf.

8500 Cuba Cane S..
1100 Cuba C S pf..
300 D & Rio Or pf.

2000 Dome Mines.
100 D, S'S & A pf
100'Dur Hob M...
10,East Kodak .

100!Elk Horn C..
20C(End Johnson.
200 Erie

1600 Fam Play-Las
60ClFam P-L pf..
800'Fisk Rubber..
200 Gas, W & W..

32900'Gen Asphalt..
100'Gen Cigar ...

200 Gen Electric..
7C0()|Gen Motors...
100;Gen Motors pf
9001 Goodrich ....

800, Great Nor pf
700 Great Nor ore
700! Greene Can C
100! Gulf States St
600!Hendee Mfg
200 Homestake .

300: Hupp Motor
1600 Houston Oil
1400
200
400
100
100
400

Inspiration C.
Interboro C...
Inter C pf....
Int Agri Corp
Int Agri C pf.
Int Harv CO..

2001Int Mer M pf.

33%
%
1%
48%
89%
37%
78
87%
29%
123%
654
64
8%

44
63
42%
10%
46
86

106
70
5%
84
404
76%
29%
894
73%
1064
1154
1144
724
9
284
38%
31
57%

101
80
75%
5%

17
36%
33
3
85%
34%
%

52
104
54%
44

92
12%
44
174
5
12%
19
57%
46%
76
5

110
34%
72%
27%
80
59
1
1
7%
24%
38%
63%
26%
704
11%
22%
37 4
27%
52
60%
7%

42
35
65
85%
74
184
56
1%

71 %
103
31%
79%
234
92
19%
60
1%
19%
5%
294

678
194
614
124
73 4
87
154
1%
63%
58%
136%
12%
72
374
694
294
244
28 Vi
25
58%
144
82%
83%
4%
13%
8%
47%
87%
504

84%

k
89%
87%
78
37%
29%
123%
66%
64
8%
44%
63
42%
11%
46
86

105
70
64
84
40%
77
29%
89%
73%
1064
1154
1144
724
94
284
39%
31%
59

103
80
75%
5%
17%
384
33
3
864
344
%

52
104
55%
44

92
12%
44
174
5
124
19%
57%
47%
76
6

1104
854
724
284
80%
59%
1
1
7%

25
38%
63%
26%
70 4
11%

33%
%
1%

43
89
36%
73
364
294

123
654
64
8%
424
63
42
10%
45
83

105
70
5%
7%
40%
76%
29%
87%
.73
106
115
114%
72
9
28%
38%
31
57%

101
80
75%
5%

"7
36%
32%
3
85%
83%
%

52
104
54%
4 4

92
12%
44
174
5
124
184
574
46%
76
4%

109%
34%
72%
27%
79%
59
%
%
74
24%
37%
63%
26
70%
114

22%! 22%
374
274
52
60%
7%

42
35
65
85%
7
18%
56
1%

71
103

32%! 31
so%; 794234' 224
92 92
19%! 184
60 57%

374
27%
62
61%
8%

42
35
65
85%
7%
18%
56
14
72%

103

1%
20
54
294

1%
19%
5%
294

678 1678
1941 194
614
124
734
87%
154
1%
64%
58%
136%
134
72
37%
694
29%
24%
284
25
58%
144
82%
344
4%

61
124
73
87
15%
1%
63%
584
136%
12%
72
37
69
28%
24%
284
24%
58%
14
80%
33%
4%

18%| 18%
8%
47%
88
60%

8%
47%
87%
50%

%
%
%
4

. %

+ 'i%
+ 24

'%
1

+ 1%

. 8%

. 1%
1%
%
%
%
4
%

. i%
+ 4

."%
+ %
. %
+ %
+ 1%
+ %
. %

+ %
. 1%
. %
+ %
+ %
+ 1%
. 4
. %
. %

. 1
%

. %

."%
%

+ "%
+ 1.%

%
+ %

+"%
. 4
. %
+ '2
+ %

."%

. 4

. 4

."<%
%

+ 4
. %
- 1%
4- %
+ *%

14
- %

+ "%
+ 1%

."%

. 3

. %
+ %
. 4

. %
+ 1
+ 14

%
. %
. %
. 1%
. 24
. 4
+ 4

+ "%

+ 4
- %

+ %

+"%
. 4
+ %
. 4

."%
+ "%
+ %

4
+ %
. %
+ %

. %

.""%

. %

78.00 Hongkong, cent* n dollar:
Demand 52.00 5C.00
Cables 52.50 3150

32.44 Bombay, cents a rupee:
Demand 26.00 20.00
Cables 26.25 26.26

49.84 Yokohama, cent* » yen:
Demand 48.25 48.25
Cables 48.50 48.60

51.50
52.00

26.00
26.25

48.25
48.50

SOCTH AMERICA.
52.44 Rio de Janeiro, cents a mtlrels:

Demand 14.00 13.874 14.00
Cables 14.124 11.00 14.12%

42.45 Buenos Aires, cents a peso:
Demand 31.87* 32.12*4 32.62%
Cables 82.00 32.25 32.75

103.42 Uruguay, cents a dollar:
Den.and 60.25 416.75 68.25
Cables 00.50 07.00 68.50

CANADA.
New York funds In Montreal, {128.12 pre¬

mium per 81,000. MontreaJ funds In New
York. $113.57 discount per 11,000.

MONEY MABXET.

Renewals..
High
Low.

«K®04
6fc«fU*
6UM7
0V4O7

7*#8

TUBSDAY, APRIL 10.

CALL LOANS.
7' Last
7!Yrar's hlgrh.
6| Year's low..

TIME LOANS.
Mixed collateral. 60 to 60 days
Mixed collateral. 4 to 6 months....
Industrials, 60 to 90 daya
Industrials, 4 to 6 months

COMMERCIAL PAPER.
Best names, 4 to 6 montha.,.
Other names, 4 to 6 months
DISCOUNT RATES. RESERVE BANK.
Commercial paper, 15 days, 7: 16 to 90

days, 7; Liberty bonds and Victory notes,
IS clays. 0. 16 to 90 days, 6; bankers'
acceptations, 10 to 00 days, 0.

OPEN MARKET RATES.
Prime eligible acceptances, on call, 6: re-

dlneountable at Reserve Hank, 60 to 90 days,
non-members and private bankers,

eligible, 60 to HO days. 6fl>04; non-eligible,
00 to IH) days, 8@74.

CLEARING HOI SE STATEMENT.
Clearing House exchanges, $670,217,609;

balance, 102.191,325; Federal Reserve credit
Iniance, 140,182,056.

SILVER MARKETS.
Official bar sliver In New York, domestic,

994r. en ounce, unchnngcd; foreign (104c.,
off 14c. London, 84ftd., off 4d.; Mexican
dollars, 404c.. off \jc.
The range of silver prices this year:

Highest. ',<»we«t.
London 42%d. Jan. 5 .Ktyd. Msrch 5
New York 68\c. Jan. 0 R2*(.o March 5

EX DIVIDEND TABLE.
April 20.

Du Pont de N. Powder
TJurlram Hosiery Mills ptf....
Hood Rubber pf
Illinois Nor. Util. pf

$1.50
$1.75
$1.75
$1.V>
>1.00
$2.00

Kaufman Dept. Storea pf
National Carbon pf
Phillips-Jones Corpn. pf $1.73
Prftd. tc Ref. Oorp 12V4C
Prod. A Hef. Corp. pf 17Wo
Stover Mfg. and Engrav. pf $2.50

April 21.
Fort Worth Power and Light pf $1.7$
Fisher Body $2.50
Fisher Body pf $1.75
Pyrene Mfg. Co $2.50
Julius Kayser 1st pf..............
Julius Kayser 2d pf
Kelsey Wheel pf
April 22.

Elgin National Watch $2.00
Federal Sugar Refining 41.75
Federal Sugar defining pf SI,r<U
Republic Iron A Steel $1.50
April 25-

Allls-Chalmers Mfg.. $1.00
CJil., Wll. A FrankMn Coal $].ffl
Wm. Wrlgley. Jr 50o
'.Vlckwlre, Spnnoer Steel 1st pit $2.00
April 26-

Keokuk A Des Moines pf $8.00
April 27-

Cont.nental Guaranty .'2.00
New Central Coal of W. Va Mo
April 80-

Amerlcah Soda Fountain $1.50
Eastman Kodak ex $10.00
Gillette Safoty Raaor. $3.00
Imperial Oil stock ]0»j
Louisiana Oil Ref $«.no
Ijoulslana Oil Ref. pf. A $10.00
Louisiana OH Ref. pf. B $5.50
N«w Jersey Zinc $2.00

DIVIDENDS.
Stock of
Record.

Bunts Bros., pf, q, il.TB,... Apr. 25
Harbison Walker Ref., q,
$1.60 Ma? 20

Harbison Walker Ref., pf,
q. $160 July 9

H w. Gossard.pf, q, $1.73. Apr. 25
Pacific Gas A Elec., 1st pf.
q. $150 Apr. 80

Pan. Oas. A EL, pf, q, $1.50. Apr. 30
Pac. P. A L*t, pf, q, $1.75..Apr. 18
Hapulpa Re fin., stock, 5%.. Apr. 22

Tbf.:
May 1

July 20
May 1

May 1
May 16
May 2
May 2

TBEASUBY CEETIFICATES.

SUBSCBIPTI0N BIGHTS.

Rights
Expire

Ani. Im.irsnrs Co..Juno 30
Readlntf Co
Texas Co ....May 27

Mon-
Yfterdav's day's
Bid. Ask. Bid.

1 2 1
14 15 14
2 S

I

Due 1921.
May 16
.June 13
.June 16..
July 16
August 16
.September 15...
.September 15...
October 13
October 15
.December 15...,
1922

.March 13
.Acceptable In

Oats of maturity

P. 0.
5*
5%

b
8«*
%
6

Bid.
100
100
100*
100
1004
100
100*
100
100*
1004

Tlsld
Asked.Apprnt.
icMiffl
1004
100*
100*
100A
100*
1004

4.85
4.85
4.86
5.10
5.20
5.30
5.25
5.8*
6.30
5.38

5* 100
payment of

100 3-33 5.0<1
taxes due on

Hl«t>. I

to date.

Low.
80
67%
18%
48%
70%
16%
3%
4
18%
35%
16
8%

130
17%
47%
73
15
9%

136
14%
65%
135%
15%
11%
25%
9
4

16
33%
21
20%
1
69%
4%
9
72%
66
44
14%
16
68%
31
8%
3%

115
72
43%
46%
27%
38%
64%
58%
32%
8%
38%
31%
23%
19%
9%

69
81%
98
39%
31

102
11
65
58%
56%
11%
23%
2%
2%
6%
65%
14
38%
19%
38
70%
19
135
105%
77
43%
7%
7%
7

38
1%

24
16%

210
161
157%
45
6%
38%
17%
112%
64%
27%
85
97%

r-Olc
Bid.
84%
61
15
61
71%
20%
4%
9%

25
40
19%
15%
145%
27
48%
74
18%
10%

148
14%
92
144%
20%
14
27
10%
4%
17%
36%
22%
22
1%
71%
5%
11%
73%
68%
63
17
16%
71%
34%
11
3%

130
81
47
48%
36%
42
70%
62
34%
10%
46%
32%
27%
32%
10%
71
84%
100%
40%
33%

101
12%
67%
60
63
11%
27
2%
6%
6%
76%
15%
42%
24%
39
74
21
161
108
78%
77%
7%
8
8%
42%
2
28%
19%

210
168

49%
11%
46
20%
114%
64%
30
95%
106

lng..<
Ask. pi7.In I-

1921.
48,169.271

1620.
87.045.013

19%! 22%
48% 50
64%
41%
62%
26
77%

107
45%
26
72
29%
92%
7

18
49%
9%

84
42%
35%
12%
5%

30
32
43
61

66
49%
69%
30%
81%
109%
61%
29
76
29%
92%
7%
19%
58
9%
88%
47%
39
15%
7%

33
34
48%
62%

36
68
15%
61%
72
20%
4%
10%
25%
40%
19%
15%
149%
i7%
40
76
19
10%

150
16%
93
144%
21
14%
27%
11%
4%
17%
37
24
22%
1%

72
5%
11%
74%
69
64
17%
16%
71%
S6%
.11%
3%

184
87
48
49
36%
46
70%
64
34%
11
47
32%
27%
33
10%
72
85%

101
41%
33%

106
13
67%
60%
63%
12
27%
2%
5%
6

77
15%
42%
24%
40
74%
2t%
152%
108%
.78%
78
8
8%
8%
42%
2%
28%
20

275
170

49%
11%
49%
20%

115
65
31
95%

107
28
50%
66%
49%
69%
31%
81%

110
51%
29%
78
30%
92%
7%

20
60%
10
89%
47%
40
16
8

34
36
49
63%

Balsa.
lOpen-

ln>.

5.20
1

74c

*6
6

'5
7
7
7
1

200 Int Motor Tr. 35
100 Int M Tr 2 pf. 62

1200 Int Nickel ... 16
1600 Int Paper .... 62
200 Int P pf stpd. 72

4500 Invincible Oil. 20%
6900 Island Oil AT. 4%
700 Jewel Tea .... 9%
700 Kan City So.. 24%
900 Kelly Spr Tire 39%

8200 Kennecott .... 19%
1400 Key Tire & R. 16%
100 Kresge 8 8... 146
100 Lee Rub ft T. 27%
600 Lehigh Valley. 49%
200 Lima Loco ... 78%
800 Loews Inc ... 18%
400 Loft Inc 10%
200 Lorillard, P .. 160%
100 Mart-Parry .. 16
200 Mays Dept St. 91%

40900 Mex Petrol .. 144
2200j Miami Copper. 20%

1.60 20900 Mid States Oil. 13%
400 Midvale S & O 27%
100 M & St L new 10%
300 Mo, K & T pf. 4%
800 Mo Pacific ... 17%
300 Mo Pacific pf. 36%
100 Mulllns Body. 28%
200 Nat Acme ... 22%
400 Nat C ft Cable 1%
100 Nat Lead .... 71%
100iN R of M 2 pf 6%

1400 Nevada Con C 11%
600 N Y Air Br.. 73%
400 N Y Central.. 69
100 N Y Dock pf.. 63%
600 N Y, N H & H 17%
50 N Y, O ft West 16%

3500 Nor Pacific... 72%
100 Nova Sc S & C 34%
100 NunnaUy 11%

1100 Okla P ft Ref. 3%
600 Otis Elev 131%
100 Otis Elev pf.. 84
100 Owens Bottle. 47%
300 Pac Gas & El. 48
78C0 Pacific Oil ... 36%
300 Pac Tel & Tel. 45

8000 Pan Am P & T 70
300 Pan APftTB 63

6900 Penn R R 35%
800 Penn Seab St. 10%

2200 Peoples Gas .. 47%
200 Phila Co 32%

4400 Phillips Pet... 28%
2200 Pierce Arrow. 33
1700 Pierce Oil .... 10%
100 Pierce Oil pf.. 71
100 Press St Car.. 84%

2400 Pullman 99%
100 Punta A1 Sug. 41%
1300 Pure Oil 34
300 Ry Steel Sp pf 102%

2600 Ray Con Cop. 13
1200 * Reading 68%
2800 Rep Iron ft S. 60
7000 Royal D N Y. 62%
300 St Jos Lead. .. 11%
700 St Louis S W. 27%

3300 San Cec Sugar 2%
400 Saxon Motor . 4%
100 Seat. Air Line. 6%

1200 Sears Roebuck 77%
2100 Seneca Copper 15%
900 Shell Tr & T.. 41%

28000 Sinclair Cons. 24%
100 Kloss-S S & I. 38%

4900 Southern Pac. 74%
700 Southern Ity.. 21%
400 Stand Oil N J. 152
300 St Oil N J pf. 108%
200 Steel & T pf.. 78%

21400 Studebaker ... 78
300 Submar Eoat. 8
400 Superior Oil .. 8%
300 Tenn Cop & C. 8%

HOOOlTexas Co 42
19200[Texas Co rts.. 2
4600iTt-x P C ft Oil. 28%
600 Texas & Pao.. 20
12|Tex Pac L T.. 245

1001 Tide Wat Oil.
83'T W O 50cpd.

1700:Tobacco Prod.

High¬
est.

Low¬
est.

35
02
16%
62

» 72
20%
4%!
10%
26
40
20
15%

145
27%
49%
74
18%
10%
150%
15
92
146%
21
14%
27%
10%
4%
17%
36%
23%
22%
1%
71%
5%
11%
74%
69
53%
17%
16%
72%
34%
11%
3%

138
84
47%
48
37%
45
71%
63%
35%
11
47%
32%
28%
33%
11
71
8476
100%
41%
34
102%
13%
68%
60%
63%
11%
27%
2%
4%
5%
77%
15%
42
25
38%
74%
21%
152%
108%
78%
78%
8
8%
8%
42%
2%
29%
20%

245
169%! 169%

1919.
63,963.660

Clos- Net
Ing. jCh'nge.

8900 Trar.scon Oil..
100 Twin City R T

1800 Union Oil
2200 Union Pacific
100 Union Pac pf.
100 Unitod All St.
200 United Drup..
400 United Fruit..
200lUn Ry Inv pf.

15001Un Retail St..
2001U S Ind Alco.
700HT S R & Imp.

14500!U S Rubber...
U S S, R ft M.
U S Steel
U S Steel pf..
Utah Copper..
Vanadium ....

V Raalte 1st pf
Va-Car Chem

200iVa-Car Ch pf
200 Wabash
2G0;Wahash pf A
200[Wells Fargo.
100!West Md

400
7700
100

1200
100
100
400

+

7 100 West Un Tel.
4 100 West E ft M..
4 500 White Motor..

4000 White Oil
200 Willys Over .

100 Willys Ov pf.
200jWis Central.,

6 100 Worth Punrp.
6 100|Worth P pf B

.Ex dividend. fEx rights.
NOTE.Odd lot transactions are not recorded in separate line unless sales

were made at price outside of the regular full lot range.

157%
19%
11%
46
20%
115%
65
30%
95%
106

50%
66
49%
70%
31%
81%

110
52%
29%
76
30%
92%
7%

20
58
9%
88%
47%
39%
16
8

33 %i
35
49
62%

157%
49%
12
46
20%
115%
65
30%
95%
106%
22
50%
66
50
70%
32
81%

110
52%
29%
76
30%
92%
7%

20
58%
9%
88%
47%
39%
16%
8
33%
35
49
62%

35
62
15
61
72
20
4%
9%
24%
39%
19%
16%

145
27%
48%
73%
18%
10%
149%
15
91%
143%
20%
13%
27%
*10%
4%
17%
36%
23%
22%
1%
71%
5%
11%
72%
68%
53%
16%
16%
71 %
34%
11%
3%

181
84
47%
48
36%
45
69%
63
34%
10%
46%
32%
27%
33
10%
71
84%
99%
40%
33%

102
12%
67%
69%
62%
11%
27%
2%
4%
5%
76%
15%
41%
24%
38%
74
21%
151%
108%
78%
77%
8
8%
8%

42
O

28%
20

230
169%
157%
49%
11%
46
20
114%
65
30%
95%

106
22
50
66
49%
68%
21%
81%

110
51%
29%
76
29%
92%
7%

20
58
9%
88%
47%
39%
15%
7%
33%
35
49
63%

86
62
16
61%
72
20%
4%

10
24%
40
19%
16%

146
27%
48%
74
18%
10%
149%
1C
92
144%
20%
14%
27%
10%
4%
17%
36%
23%
22%
1%
71%
5%
11%
74%
68%
58%
17
16%
.71%
34%
11%
3%

1131

. 1
+
+
4*

+

%
1%
%
%
%

'%
%
%
%

+

84
47%
49
36%
45
70% +
68%
34%
10%
46%
32%
27%
33
10%
71
84%
100%
41
33%

102
12%
67%
60%
63%
11%
27%
2%
4%
6%
76%
15%
42%
24%
38%
74
21%
151%
108%
78%
78

+

. %
2%

+ %
+ 1%
+ %

1%
1
1%
%

1
%
%
%
%

+

1
1%
%
%
%
%
1%

8%
8%
42%
2%
28%
20

230
169%
157%
49%
11%
46
20%
114%
65
30%
95%
106%

50
66
50
69%
32
81%

110
51%
29%
76
29%
92 9i
7%

20
58%
88%
47%
39%
16%
7%
33%
36
49
62%

%
%
1%
%
%
2%
%
%
%

+ 1%
%
%
%

%
%
%
1%
%
%
%

+ 1%
%
%

+

-f 7%

+

+ %
%
%

'%
%
1%
1%
%
%

1

+ 2%
%
%
%
%

+

. %
+ 1

touted alloy merger o. k.d

Takes Oref Mfi. and

Vnlted Fnrnaee of Canton.

Reorganization of the United Alloy
Steel Company and Its merging with the
Rerger Manufacturing Company and tne

United Furnace Company, all of Car-
ton,. Ohio, were competed yesterday at
a meeting of director* In Naw York.
Harry R Jones was elected president
of the new organization; E. A. Langen-
bach, chairman of the board; Oeorge A
Childs, vice-president and general man¬

ager ; E. 1* Hang, vice-president and
secretary, and C. W. Krieg, vice-presi¬
dent and treasurer.
The recapitalisation was consummated

on .April 15, by the terms of which
United Alloy took over the two other
companies. The newly organised oom-

pany now has a capitalisation of 905,-
000 shares of common stock, of which
800.000 are outstanding and 33.000
shares at >100 par value preferred
stock-

CONSOLIDATED EXCHANGE.
Sustained liquidation In augurs and

rails brought losses of *. point to 2
points In those groups during the final
half of yesterday's Consolidated Stock
Exchange trading. That selling ad¬
versely affected the balance of the list
numerous oils and specialties In which
there had been substantial early gains,
falling to nearly Monday's finals. De¬
clines of 3Mi In American Sugar to 87\\ ;
24 in United States Rubber to «S%
and 2 In American Fleet Sugar to 36%
were features of the late trading.
Reading fe* dlv. 1) yielded 1 % to 874 ;

Northern Pacific, 1 % to 71 Mi Pennsyl¬
vania. 1 to 34% ; Southern Pacific to 74,
Caiwdinn Pacific to 109%, United States
Steel to 814, Crucible, IV* to 79; Rp-
public, 1% to B94 ; Baldwin Locomotive
to 85 4, International Paper, 1% to 61;
Corn Products, 1% to 71; Punta Allegra,
14 to 40%; Keystone Tire to 154#
Pierce Arrow to 33, Atlantic Gulf, 1%
to 36%, and Marine preferred to 80%.
Mexican Petroleum rose 2% at Its

maximum to 146; California Petroleum,
1% to 47 4 Houston, 1% to 82% ; Sin¬
clair to 215, Pan-American. 2% to 71% ;
Royal Dutch, 1% to 63 ; Otis Elevator,
2% to 133; Pullman. 1 to 100 4; Co¬
lumbia Oraphophone, 14 to 8%; T'tah
Copper, 14 to 624 , Studebaker, 14 to
78% ; Ann' Onda to 39. Texns and Pacific
Coal and Oil, 1 to 29%, and Pacific Oil
to 37%.

WESTERN UNION LAYS IN
MUCH COPPER AND WIRE

10,000,000 Pounds Bought at
About 12 Cents Average.
Taking ad^ntage of the slump In

prices to lay In a year's supply of cop¬
per for Its wires, the Western Union
Telegraph Company through tte pur¬
chasing agencies has quietly picked up
10,000,000 pounds of copper and copper
wire. The purchases, made in one, two
and three mHllon pound lots, have been
at various quotations. It Is generally
believed the entire lot cost an average of
12 cents a pound.
Three million pounds ore for delivery

over the last six months of the year.
Two million pounds. Just purchased, will
be delivered In May and June. The de¬
liveries, from a variety of sources, will
be mostly from companies In New York.
In a few cases the wire has been pur¬
chased directly from wire companies, but
In most Instances the raw copper has
been bought from the producer and
turned over to wire companies, which
collect a differential for drawing the
copper Into wire. *

Copper selling agencies reported yes-
terilay that .Tapnnene Interests are In the
market for 3,000,000 pounds of copper,
following recent purchases of 3,000,000
pounds for the Orient.

FOREIGN MARKETS.
Lonpon, April 19..Bar silver, 34 %d.

an ounce. Bar gold, 104s. 8d. Money,
5 4 per oent. Discount rates: Short bills,
6% per cent.; three months bills, 64 per
cent Oold premiums at Lisbon, 140.

Paris. April 19..Prices were firmer
on the Bourse to-day. Three per cent,
rentes, 67f. 25o.; exchange on London,
r»8f. 94c.; R per cent, loan, 83f. 95c.; the
dollar, 13f. 74 4c.

WOULD CHANGE) O. T. BOARD.
Ottawa. April 19..-(Resignation of the

present directors of the Orand Trunk
Railway and Its subsidiary companies,
who will b» succeeded by the new boards
appointed by the Government, wa» an
Important provision of a bill Introduced
to-day In the House of Commons by the
Prime Minister.
MoFtK~thsn 200.000 families get The Herald
Want Art. PsffM. Tour Wnnt Ail. there.

for hflp or a Job.ahoul'l hrln* you fine r»-
aulti. Phone Chaises 4000.-U4*.

TOPICS OF WALL STREET.
Railroad Wigei.

Railroad executives, with their ears
close to the ground to catch the faintest
rumors from the United States Rail¬
road Labor Board, heard yesterday
from their Chicago sources of Informa¬
tion that the Labor Board would put
a new and revised schedule of wages
for all classes of labor Into- effect on

May 16, and that It would be retro¬
active to May A, which, of course, is
mere rumor, but railroad men were
inclined to the view that it was a

probability.

Denver and Bio Grande.

The application of the new Denver
and Rio Orande Western Railroad for
permission to issue 300,000 shares of
non-par value stock will be heard by
the Interstate Commerce Commission
on April 26. That stock represents the
properties of the Denver and Rio
Orande Railroad which the new com¬
pany has arranged to acquire. If
Issued It is planned to turn over the
stock to the Western* Pacific Holding
.Company, now In posmsslon of the en¬
tire capital stock of the Western
Pacific Railroad and which, under the
new regime, also will be the holding
company for the stock of the Denver
and Rio Orande Western. Plans for
financing the new road provide for the
issuance of 7 per cent, preferred stock
of $1,000,000 and 1,000,000 shares of com¬
mon non-par value stock.

Selling From the Weit.

The heads of wire houses with con¬
nections In the middle West are hav¬
ing a hard time convincing their cus¬
tomers that the wave of depression
had passed. Practically the entire
brunt of yesterday's selling came from
the West, and from such cities as

Chicago, Kansas City and Minneapolis.
"They are getting the same sort of
blue news out there now that Wall
Stroet got a month ago," said the head
of a wirn house.

Gold Import*.
The Caronla is bringing $1,383,000 in

gold bars consigned to New York
¦bankers.

Government Withdrawal".
The Federal Reserve (Bank of New

York announced yesterday that $15,350,-
000 of United States deposits would be
withdrawn from member banks to-mor¬
row, making more than $48,000,000 for
the week. Contrary to expectations,
yesterday's withdrawals of $32,800,000
had no effect on call money rates, which
renewed at 7 per cent in the New
York iStook Exchange and subsequently
declined to 6 per cent. Over the coun¬
ter rates opened at 6 (per cent, and sub¬
sequently declined to 5% per cent Loans
outside were about $15,000,000 and
around $8,000,000 went unloancd.

Atlantic Gulf.

Interests close to the management of
the Atlantic, Gulf and West Indies
Steamship Lines asserted yesterday that
theri was very little difference in the
company's position from that of Febru¬
ary 24, when it was decided to defer
action on Its quarterly preferred stock
dividend for sixty days. The directors
are scheduled to meet on April 28 and,
according to authoritative Information,
will take no action on that dividend. The
company's efforts to obtain necessary
financing were without result, it Was
said, and the concern's cash position
shows little If any improvement ill the
last two months.

Consolidated Dlstrlbntore.

Another so-called Ryan company, the
Consolidated Distributors Company. Inc.,
formerly known as the Times Square
Auto Supply Company, lias passed its
dividend. The company had paid 62%
cents quarterly In cash up to three
months ago, when it decided to make Its
quarterly distribution In scrip. Yester¬
day tbe directors announced that the
dividend had been omitted "in the Inter¬
est , of conservatism and to strengthen
the cash position."

OH Stocks Strong;.
Tlie announcement of increased prices

In Pennsylvania crude oil and advances
In a great many other fields resulted
yesterday morning In what was termed
In Wall Street an "oil market" From
the very beginning of the session oil
stocks were heavily bought and quickly
marked up to new highs for the year.
Among the leaders wero Mexican Petro¬
leum. California Petroleum, General
Asphalt, Invlnciblc, Pan American,
Texas and others. California Petroleum
made a new 1921 high above 47, and
Asphalt sold up to (54Invincible
touched 20% and Mexican Petroleum
sold as high as 146*4.

Coinmbin Graphophone.
Rumors from quarters usually con¬

sidered reliable, and to the effect that
the directors of the Columbia Grapho-
phone Company, far from passing: Its
preferred dividend, were considering the
reestabllahment of the common dividend,
vrmre responsible for a sharp buying
movement In the shares late In the af¬
ternoon. and which carried them up
more than a point Considerably more
than 10,000 «hare« were sold within ten
minutes, and the day's total was well
In excess of 20,000. Hie company has
been unexpectedly successful In dispos¬
ing of Inventories an a result of an in¬
tensive selling campaign in the last few
weeks. It wm said, and Its caeh position
material! improved.

Standard Oll-Maracatbo.
The official announcement yesterday

that the Standard Oil Company of New
Jersey had concluded negotiations with
the Maracaibo Oil Exploration Corpora¬
tion, by which it would develop some of
the Maracaibo properties In South
America In exchange for a controlling
Interest In the properties selected, was a
surprise to the financial district coming
as It did Just a week after officials of
the Standard company had denied that
such negotiations were in progress.
Those officials asserted yesterday that
their previous denial* were of another
rumor concerning Maracaibo and which
was entirely different from the plan
Just announced and that they had never
denied the existence of negotiation*
which culminated In yesterday's an¬
nouncement

A well estimated at 40,000 barrels
dally has been brought In in the south
Mexican field by the Tide Water Oil
Company and another has been started
by the corporation Just west of the site
of the new well. The well has been con¬
nected to the pipe line of the Island Oil
and Transport Company nnd the latter
concern is taking about 30,000 barrels
dally. The Tide Water corporation Is
constructing a pipe line of its own, but
It la not expected to be in operation be¬
fore early summer.

ftonnra Phonograph.
A special meeting of the stockholders

of the Sonora Phonograph Company,
Inc., has been called for May 3 to vote
on amending the company's certificate
of Incorporation that it shall maintain
its net quick assets at an amount not
less than 125 per cent of tho par value
of its preferred stock outstanding.

In dianre of Hyraenae Plant,
A. H. Oreen, vice-president of the

Semet Solvay Company, who has been
in charge of Its Detroit plnnt hnn been
transferred to Syracuse, where he will
be In charge of all operations of the
company In that city. Other changes In
Its operating organisation nre contem¬
plated. according to officials of the com*
pany, and -will be announced soon.

Tide Water Oil

LEGAL INVESTMENT
aud exempt front all taxation
in the State of Sew York

Utica, N.Y.
5.25%

Coupon Bonds
Maturing 1922 to 1941 Incl.

Prices to Yield
6.00% to 4.80%

Income
Descriptive Circular on Above
and Other Tax Kvempt Issues
Yielding from J.SO*"; to (1% sent

oil Request for II. "JO.

OTMMHHFIELD
kJPECIAUSTS INl 11MCIFM. BOWS

PHONB 9737 HKCTOR
135BROADWAY NEW"YORK.

TheJudgment
ofTime

THE best test of any
security-the final judg'
mentofits soundness.is
the judgment of Time.
Straus Bonds have
passed this judgment
successfully. They have
always been paid
promptly in cash on the
day due, without loss
and without delay, ever
since this House was
founded in 1882.

Investigate.Write today
for
BOOKLET C-549

S. W. STRAUS &, CQ
INCORPORATED « ESTABLISHED iSSX

150 Broadway, New York
Ttltphonc CoRTLANDT S064
39 years without Iom

to any investor

Copyright 19U, by S. W. Strsu» & Co.

Exempt from Federal Income Taxes

Craven County, N. C.
6% Funding Bonds
Du* March 1st, 1936

Principal and interest payable
Hanover National Bank.

Price to Yield 6%
LawrenceChamberlam&Co.

Incorporated
One Hundredand FifteenBroadaif

New York

S. O. of Indiana
| S. O. of New York
| Prairie Oil & Gas
| Penn Mex. Fuel

^ Bought, Sold & Quoted

\ C. C. Kerr&Co.
^ 2 Rector St., N. Y. Phone 6780 Rector

STANDARD
RiMMBD O tt>

on. | ra tuui
INDIANA ROCS

CARLH.PFORZHEIMER»Ca
rhaoM 48«0-l-l-*-4 Broad. IB Broad St.. K. T»

Adams Express 4s, 1947
Belt RR. & Stock Yds. 4s, 1939
Lehigh Pow. Securities 6s, 1927
New Brunswick Power 5s, 1937

FREDERKHLHATCH &C0.
WV -ttttAtUSHiD mb\~ Tel Rector «*.

un«r, connections
BOSTON. CHICAGO. PHI LA. MONTREAL, PITTSBURGH


